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THE WEEK. 


Gold imports have begun direct from England and from 
France, beside the arrival of $4,000,000 at San Francisco 
from Australia for wheat exported. The gold received there 
and started from Europe amounts to $6,500,000 in two days, 
and the advance of its rates by the Bank of England to 23 
per cent. seems little likely to check the movement, in view 
of heavy merchandise balances due this country and the 
rise in rate of interest here. Since currency began to go 
out largely to move the crops, while rapidly swelling busi- 
ness called for increased supplies, the New York market has 
grown harder until sterling exchange fell 14 cts. last week 
and rates of interest rose. When the rise in rates brought 
two days reaction in stocks, with opportunity for enormous 
purchases at a decline, gold was started from London at 
once by demands of creditors here. The August excess of 
merchandise and specie exports over imports was not far 
from $42,000,000, and the September excess will evidently 
be larger, unless shipments of gold are considerable. Mer- 
chandise exports from New York in three weeks of Sep- 
tember have been 15.3 per cent. over last year’s and imports 
13.7 per cent. less, and like changes on the whole trade for 
the month would result in net exports of $53,000,000 mer- 
chandise, beside silver. 

Money is no longer a drug here, because trade and in- 
dustry advance without halting. Payments through chief 
clearing houses have been 65.7 per cent. larger than in last 
year for the week, and 17.3 per cent. larger than in 1892. 

So vast an expansion, from 140 millions daily in March to 
211 millions daily in September, would have been thought 
impossible not long ago, and railroad earnings in September 
also equal those of 1892, and exceed last year’s by 12.3 
per cent. Tonnageeast bound from Chicago, in three weeks, 
200,441 against 186,862 in 1892, shows a gain of 7.3 per cent. 
The heavy liquidation of weak holders depressed the aver- 
age price of railway stocks $2 per share, but they recovered 
$1 Wednesday. only to break sharply on Friday, closing 
$1.73 lower for the week. 

Produce markets have been uncertain, closing a fraction 
higher for both wheat and corn, while the decline in cotton 
continues. With 8t cents paid for spot at the end of 
August, cotton has dropped 14 cents or 18 per cent. in less 
than four weeks, in spite of a remarkable revival of manu- 
facture. Fever in some southern cities has not been 
largely influential, and the main factor has been a general 
impression that estimates are as misleading as they were 
when the yield was the greatest on record. The corn esti- 





trading $2,228,457 against $6,734,327 last year. 


mate most credited by the trade is only 1,750 million 
bushels, but is coupled with figures tending to show a sur- 
plus from the last crop of 400 million bushels over ordi- 
nary consumption. Were this quite believed, the price 
would not be rising, although exports continue heavy, in 
three weeks 9,927,849 bushels against 6,150,187 last year. 
Wheat has gained a fraction for the week, while Atlan- 
tic exports, flour included, for three weeks have been 
12,498,181 bushels, against 6,183,743 last year. Western 
receipts are exceeding last year’s, and foreign estimates 
now agree in making the probable requirement from this 
country over 100 millions bushels greater than last year. 

The official ending of the Western coal strike adds many 
thousand men to the working force in the mines, and 
others in manufactures using bituminous coal. The an- 
thracite strike has substantially ended, and no extensive 
labor disturbance is threatened. The output of coke is 
now 125,000 tons, and the price is also advanced. Some 
branches of the iron and steel industry are clearly no 
longer able to keep up with their new orders. Others are 
very fully employed for some months ahead, and with all 
the demand is increasing. Heavy buying has raised 
Bessemer pig at Pittsburg to $10.50, and Grey Forge to 
$9.50, with actual sales of 10,000 tons Southern pig in the 
Mahoning Valley for $6.75 at Birmingham. Billets are 
quoted at $16.25, and $23 has been refused for wire rods. 
Structural work is behind orders, tin plate mills are hin- 
dered by failure to get sheet bars delivered fast enough, 
plate and sheet mills find heavy demand everywhere, and 
bars are in great demand for ears at the West, with vastly 
improved demand and a shade better prices at the East. 
The average advance of iron and steel products from the 
lowest point is 8.2 per cent. 

The decline in hides continues with liberal sales by Chi- 
cago packers, but prices still average 26.4 per cent. above 
the lowest for she year, while business in leather is checked 
by an advance averaging 9.4 per cent. from the lowest, and 
shoe manufacturers are much embarrassed about spring 
orders, though asking only 3.7 per cent. above the lowest 
prices this year. The belated demand due to exhaustion of 
stocks keeps works so well employed that actual shipments 
from Boston in September are 11 per cent. greater than in 
any previous year, and 20 per cent. greater than in 1892. 
Wool sales at Boston have decreased a quarter, but manu- 
facturers are still unable to find profits in goods with wool 
at present prices. Reported sales of wool are more than 
double those of the most prosperous years, but the rise in 
prices renders the future more doubtful. except for manu- 
facturers having heavy supplies laid in. The cotton mills 
are doing a large business, although recent buying of goods 
has naturally decreased after the recent rush. 

While $5,000,000 has gone to the interior during the 
week, and commercial loans have been fewer, the principal 
banks averaging 50 per cent. against 70 per cent. two weeks 
ago, good collections have prevented difficulty. Liabilities 
of firms failing in three weeks amounted to $5,621,518 
against $18,019,232 last year and $6,633,990 in 1895. Manu- 
facturing were $1,204,287 against $6,385,140 last year, and 
Failures 
for the week have been 209 in the United States against 
315 last year, and 28 in Canada against 39 last year. 





DUN’S REVIEW. 


[SEPTEMBER 25, 1897, 








THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in flour 15 per 
cent., oats 20, wheat 75, lard 80, rye 95, corn 130, barley 150, 
and broom corn 300, but decrease in hides 7, sheep 8, wool 
10, hogs 14, cheese 19, seeds 20, butter 25, and cattle 30 per 
eent. Eastbound Lake and rail shipments, 198,706 tons, 
are 15 per cent. larger. Money is at 6 per cent., crop 
moving still absorbing considerable. Commercial bills ap- 
pear in fair quantity and bankers’ funds are well loaned up, 
with rates hardening. Dealings in local securities are 
heavier, and ten active stocks average 60 cts. decline for the 
week. The demand for choice bonds has returned, and 
dealers find business good with investment buyersnumerous. 
New buildings, $402,100, are 50 per cent. larger, and real 
estate sales, $1,621,594, are 26 per cent. larger than last 
year. 


Fall openings make shopping attractive, and retail sales 
are good. The wholesale business is quieter, but mail 
takings are very satisfactory in dry goods. The hosiery 
output is sold ahead for some time, and improvement is 
seen in shoes, buyers stocking up ahead of the 5 per cent. 
advance effective Oct. Ist. Cloaks and suits are unusually 
busy, and there are generous mail orders for furnishing 
goods. Heavy woolens are moving fairly. Drugsand oilsare 
active, coffee receipts diminish, and groceries are strong in 
prices. The demand for leather is steady and hides sell 
readily at last week’s quotations. Wool dealings are quieter 
without change in prices. Live stock receipts, 261,700 head, 
are 15 per cent. under last year’s, with weaker foreign de- 
mand, cattle slightly lower, and sheep dearer. Sales of 
provisions are fair,with prices steady. Sales of corn and 
oats are heavy, but wheat is dull and all grains are a trifle 
cheaper. Flour holds up on improved domestic demand. 
Few new orders in the iron and steel trade are accepted at 
present prices, as the mills are well booked ahead and look 
for an advance. Machinery houses increase in activity with 
fair demand for mining maclh‘nery. Business in machines 
for rock crushing and road making, and in stoves and furni- 
ture, has not been better for five years. 


Philadelphia.—The money market is more active 
and broader, the average for commercial paper being 
about 5 per cent. Improvement continues in iron and 
steel, with billets quoted at $18.25, and local mills are so 
full that they are indifferent about taking orders for early 
delivery. Coal is more active with prices unchanged. Stove 
founders are busy and jobbers report a sudden and large 
increase in trade, which obliges some to work considerably 
overtime. The hardware trade is in good condition with 
collections fairly good. Prices of wool are well main- 
tained, though the demand from manufacturers is only 
moderate. Textile works are generally well employed, 
some factories running overtime, but manufacturers do 
not dare to make contracts involving considerable amounts 
for future delivery. The dry goods market has a quiet 
spell, though prospects of extensive business for spring are 
most encouraging. Store transactions have ruled moderate, 
but mail orders are somewhat better than is usual at this 
season. The large retail traders have done a good busi- 
ness, and collections are satisfactory. Retail grocers re- 
port a fair business with demand for a better grade of 
goods, and wholesalers report the market steady and fairly 
active. Improvement continues with prices tending up- 
ward in glass, dyestuffs and chemicals. Manufacturers 
find the trade in chamois skins getting a decidedly better 
standing in this country, so that they are able to compete 
easily with foreign imports. Prices of lubricating and 
burning oil are hardening with improved demand, and 
there is more activity in paints and wallpaper. Distribu- 
tion of shoes and leather continues fairly large. 

Boston.— Business suffers no reaction. Retail trade has 
been large and is increasing, with big sales of clothing and 
all seasonable goods. Cool weailier has given more life to 
the dry goods jobbing trade, with increasing demand from 
New England and good orders from the West. Deliveries by 
commission houses on previous sales are large. The cloth- 
jng trade is active in all branches, wholesalers reporting a 
bigger business than for several years at this season. There 
is noticeable absence of mark-down sales. New business at 
the cotton mills has been limited to buyers’ actual want:;, 
but they are still well employed as to staple goods, prints 
and ginghams, and there is no weakness in the market. 





Print cloths are slow and rule rather weak. All woolen 
goods are very strong, mills refusing business at old prices 
and asking on fresh orders a material advance. Boot and 
shoe factories receive enough business to keep machinery 
well employed, and prices are gradually stiffening. Ship- 
ments are 81,616 cases, a decrease from the previous week. 
There is steady trade in leather at full prices, but offerings 
of hides are light. In lumber, metals, furniture, hardware, 
groceries and fancy goods, trade is of good volume and in- 
creasing. Sales of wool have been 9,800,000 lbs., and with- 
in a week prices have advanced 1 to 2 ets. in the grease. 
— loans are 4 to 5 pér cent. and the money market is 
rm. 


Baltimore.—Business continues satisfactory with large 
shipments of nearly all kinds of merchandise. Retail trade 
improves in clothing, men’s furnishings and hats. Whole- 
sale dry goods, notions and fancy goods are active, with a 
large business in millinery. There is better demand for 
boots, shoes, leather and rubber goods and satisfactory for 
hats and clothing, with further improvement in jewelry 
and better trade in furniture. Grain continues active, and 
lumber is in demand at low prices. Business in sugar is 


large, and improvement is reported in groceries. 


Pittsburg.—Iron and steel prices are advancing, Grey 
Forge selling at $10.50 and Bessemer at $10.75 with Bes- 
semer billets at $16. Manufactured products are firm and 
the trade has improved considerably, with quite an increase 
in manufacturing. Some mills are pushed to full capacity, 
and all are doing a great deal more than a short time ago. 
Coal mines are resuming at advanced wages. The glass 
trade is fair with strong prices, and the window glass pro- 
ducers are perfecting an organization. General trade is 
increasing, but there is much complaint of collections. 


Cinecinnati.—Railroads report a large increase in busi- 
ness and are short of rolling stock, two roads having re- 
cently placed orders for 1,000 freight cars. Hotels are 
doing a good business and entertaining more traveling 
men than at any time in three or four years. Such reports 
indicate the general revival of business which it is thought 
will be permanent. 


Cleveland.— Retail trade has generally improved, and 
wholesale business is good in nearly all lines. Iron in- 
dustries are active, with continued improvement. Collec- 
tions are fairly good, and money is easy. 

St. John.—Business is fair, but lumber prospects are 
not so good. 


Halifax.—Clearance sales in hats and caps, dry goods 
and hardware interfere with retail business, but wholesale 
trade continues fair, country dealers buying more freely. 


_ Montreal.—Trade advices continue encouraging, with 
improvement in demand, and better remittances. Money 
is plentiful, with unchanged rates. 


VYoronto.—There is no particular change in trade, and 
payments are satisfactory. 

Winnipeg.—The volume of trade is large, and satis- 
factory conditions continue. 

Detroit.— Bankers report money in fair demand, with 
rates unchanged. General trade is of good volume, with 
prices for staples firm. Collections are quite good, and 
prospects for fall and winter business are favorable. 


Milwaukee.—More seasonable weather stimulates fall 
retail trade. Jobbers and manufacturers are generally 
busy and there is steady improvement in collections. 
Money is in good demand with ample supply. Early frost 
did no particular damage, and prices of farm products are 
constantly advancing. 


Duluth.—Wholesale trade continues very good, and 
larger than for several years, with retail trade quiet. 


Minneapolis.— Weather has been unfavorable to 
fruits and meats, but trade is fair for the week. Wet 
weather has delayed traffic. The grocery trade is better, 
far exceeding last year’s, and in salt fish is g.od. The 
produce trade has been very fair, butter recovering a full 
cent, and steady at 194 cents. The boot and shoe trade 
last week was the largest for any week in the history of 
the business here. The fur trade is steady, and in hats and 
eaps good. Flour was quiet, owing to the decline in wheat. 
All the mills are running; flour output, Minneapolis 
303,170 barrels against 253,070 last year, Superior-Duluth 
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78,750 against 87,890, Milwaukee 43,450 against 39,205, 
and St. Louis 73,309 against 40,200 barrels ; total 498,670 
against 420,365 last year and 471,780 in 1895. 


St. Paul,—Jobbers are busy shipping fall goods, and 
the demand in most lines has been better than last year. 
In drugs and sundries the movement is steady, and sport- 
ing goods show more activity. Hardware sales fully meet 
expectations, furs move freely, and the demand for dry 
goods, hats and notions, is heavy. Retail trade is fair. 
‘Crops are not yet moving to any extent, and money is 
-searce in the country, but early improvement is expected. 

Omaha.—Continued improvement is reported in nearly 
-all lines. 

St. Joseph.—Trade continues big in dry goods, boots, 
thats and millinery, and manufacturers are running full 
capacity in shirts, overalls and pants. Trade in groceries, 
queensware and hardware continues to gain, and collec- 
tions are very good. Retail trade is improving, and money 
is easy with light demand. 


St. Louis. —Buyers have placed very liberal orders, the 
majority from Northern Texas and Arkansas, though in- 
creasing from the West and Northwest. Trade in gro- 
-ceries has increased about 20 per cent. over last year, with 
more buying outside of staples. The week has been good 
in millinery, with a gain of a third over last year, and 
better demand for higher priced goods. Trade in dry 
goods is less than a week ago, but larger than last year by 
10 to 15 per cent. In general merchandise there is pro- 
portionate increase, with the better grades of goods in 
demand. The shoe trade has been heavy for weeks, but 
shows no signs of falling off, and the factories have good 
orders ahead. Stove manufacturers have heavy business, 
about 12 per cent. over a year ago, and milling is better, 
though handicapped by changes in the grain market. 
Retail trade shows a great deal more spirit, and in the last 
week has increased about a fourth. Collections are gener- 
ally fair. Speculation has increased in both grain and 
stocks on the buying side. 


Kansas City.—Wholesale trade continues good, with 
sales of dry goods, notions, hats, millinery, hardware, im- 
plements and harness far in excess of last year’s, and 
good gain in shoes, groceries, drugs and liquors, prices 
tending upward all around. Retail trade is fair, with 
collections good and money steady. Heavy receipts 
weakened the hog market, but did not prevent advance in 
sheep. Cattle receipts, 54,226 head, hogs 53,236, and 
sheep 38,597, wheat 1,550 cars, corn 274 and oats 80 cars. 


Salt Lake.—Trade shows very fair improvement, with 
.a large movement of wheat and mutton. Money is easy 
with fair demand and collections are better. 


Portiand, Ore.—Wheat receipts continue heavy, and 
the flour trade is brisk with a good Oriental demand. Ship- 
ments for the week have been 105,280 bushels wheat and 
-50,085 barrels flour to Europe. Owing to damage to hops 
by rain, prices have advanced and are 14 to licts. The 
lumber demand for water shipments has increased, 
3,500,000 feet loading for Vladivostock, and 2,950,000 for 
San Francisco. 


Seattle.—Statements that the wheat crop of Washington 
is seriously injured are incorrect, as the loss will not reach 
2 percent. Seattle will export 2,500,000 bushels this season. 
One vessel is now here to load, and another due. The hop 
crop is coming out well, with continued advance in prices. 
Jobbers in grocery and hardware report very good busi- 
ness. 


Louisville.—Jobbers in groceries have a very satisfac- 
tory trade, and in harness and saddlery trade is good. Sales 
of boots and shoes for ten days have been double those of 
the same period last year. There is improvement in whiskey 
and cigars, and dealers in wool report most encouraging 
trade. The only complaint is in grain, which is dull, though 
collections are not up to expectations. 

Little Rock.—Jobbing trade is fairly active, though 
low priced cotton causes some depression. Collections are 
improving. Lumber is in good demand, some manufac- 
turers having more orders than can be filled. Retail trade 
is dull and money is easy, but the demand is weak. 

Nashville.—tTrade is satisfactory, but collections and 
retail trade are only fair. 








Mem phis.—Quarantine regulations in the surrounding 
country interfere some with trade, but the volume is else- 
where good. Contagion is not feared here, and prospects 
are favorable for a large winter business. 


Knoxville.—Jobbing sales in all lines are satisfactory, 
but collections are slow. Retailers complain that winter 


goods move slowly owing to warm weather. Bank clear- 
ings are 8 per cent. over last year’s. 


Atlanta.— Business in nearly all lines shows continued 
strength, and collections are improving. The weather is 
favorable to marketing crops. 


Dallas.—Quarantine regulations in eastern Texas re- 
tard distribution of freight, but the Pan Handle country 
reports good business, and money comes in from that sec- 
tion quite actively. Cotton is short in northern Texas, but 
other crops have been good, and conditions generally are 
better than last year, with collections much better. 


New Orleans.—General business is practically at a 
standstill owing to quarantine restrictions. Money is in 
light demand for trade purposes, and fair for crop move- 
ment. Local securities continue inactive. Cotton specula- 
tion is fair with narrow fluctuations. Sugar is steady with 
light arrivals, and clean rice has but limited demand. The 
export movement of grain is liberal. 


-o4  — 


MONEY AND BANKS. 


Money Rates.—The New York money market was active and 
strong owing to the continued operation of influences recently re- 
ferred to in these columns. Currency movements to the interior were 
$5,000,000 in excess of receipts, and lenders were most conservative, 
because in a few weeks the Union Pacific syndicate operation will 
take $45,000,000 out of the market. Meantime the interior demand will 
probably continue active. Call loans on Stock Exchange collateral 
were made at from 2 to 4) per cent. for the week, but 4 per cent. was 
the highest for large contracts. The average was 3 per cent. On 
Saturday the banks hinted to certain large borrowers that rates 
would be advanced. On Monday loans were marked up to 3 per cent. 
and on Tuesday to 3}, at which most banks ailowed them to remain 
the rest of the week. There was an understanding among the larger 
banks in this matter, but it did not amount to a combination to ad- 
vance rates. Higher call rates were reflected in a strong time money 
market. Large amounts were borrowed by interests which last week 
were content to depend upon call loans, and lenders made allowances 


in favor of loans on dividend collateral. Foreign bankers were out of 
the market, and offerings were largely by banks and trust companies. 
Rates closed at 34 @ 4 per cent. for 60 days, 4 @ 4} for four months, 
and 44 @ 4 for five and six months, all on approved lines of security. 
Philadelphia put out some time money here. 


Rates for commercial paper closed at 4} @ 43 per cent. for best 
double-names, 44 @ 5} for best single names, and 5@6 for other paper 
less well known. These rates show little change from last week, but . 
the business done was small, and chiefly in notes having only a short 
time to run to maturity. Several banks retired from the discount 
market owing to the call for money in other quarters, and none re- 
stricted new business to commercial loans. Nine commercial banks 
reported an average of 50 per cent. of commercial loans, against 60 
one week and 70 two weeks ago. Owing to easy collections merchants 
were not compelled to force sales of paper, and the unsold supply in 
brokers’ hands showed little increase. The most important offerings 
were some lines of New England textile manufacturing notes sold on 
Monday. The iron business was well represented in rediscounts, 
which were of good volume. 

Exchanges.—Bills against grain and cotton were still offered 
freely, and exchange was barely steady at last week’s rates for all 
classes. Remitters bought only moderately. The market was sur- 
prised by engagements of $2,500,000 gold for import from Europe late 
in the week; $1,000,000 each coming from London and Paris, and 
$500,000 from Genoa. This gold is consigned to New York banks, 
and the movement is in response to requests for remittance of credits 
open on the other side. At the same time $4,000,000 gold was report. 
ed due at San Francisco from Australia on account of the wheat 
movement. The New York houses that usually control gold move- 
ments could figure no profit in imports from Europe with demand 
sterling at 4.843. Double eagles bought in London average 53,740 
ounces per $1,000,000, which sum if bought at 76s. 7d. would cost 
£205,780, or $4.8595 per pound. Deducting costs from this parity, the 


price at which demand sterling must be bought here to show an in- 
ducement to import gold is found to be about 4.844. . The market for 
sterling in Paris is still such as to make it an object for London houses 
with orders to ship gold to secure it there. The security movement 
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was not a factor in exchange this week. Rates were as follows, the 
advance in the Bank of England rate having no effect : 
Sat. Mon. Tues. Wed. 
4.823 823 4,823 
4.85 8: 4.843 
Sterling, cables... 4.85 4.854 
Berlin, sight ..... 95 r 95} 
Paris, sight....... *5.19; 3.19; D. 5.20 
*Less 1-16 per cent. 

New York exchange at interior points was active, but a shade firmer, 
The changes were governed by the commercial demand and supply, 
and not by the currency movements, which were chiefly through the 
registered mail. At Chicago business was at an average of 30 cents 
per $1,000 discount, against 50 cents last week ; St. Louis, 50 cents per 
$1.000 discount, against 60 @ 80 cents last week ; Cincinnati, 40 @ 50 
cents per $1,000 discount between banks, against 40 cents last week ; 
Boston, 10 @ 16 cents per $1,000 discount, against 5 @ 10 cents last 
week ; Philadelphia, par; Baltimore, par; Augusta and Savannah, 
buying 1-16 @ } per cent. discount, selling par; San Francisco, sight 
10 cents per $100 premium, telegraphic 15 cents; New Orleans steady 
at $1.75 discount for commercial, and par for bank drafts; Buffalo, 
nar; Minneapolis, 50 cents per $1,000 discount; other points unchanged. 

Silwer.—The bar silver market was active and excited, and often 
moved up in the face of a London decline. Closing prices showed 
advances. The extreme advance in New York early in the week was 
due to covering of shorts, and a bullion house which had sold for future 
delivery was forced to suspend. London’s irregular movements were 
caused by uncertainty as to the Bank of England’s silver policy and 
the protest against the plan to hold silver in the reserve. Rumors on 
the latter subject caused a sharp demand for India, where silver rose 
from 67 to 76 rupees per 100 tolas, aided by a rumor without con- 
firmation that an import duty would be imposed. The Bank of 
England has not yet been a buyer. Supplies of silver in London are 
decreasing, as Russia is buying 50 per cent. more than a year ago. 
The Indian movement continues light. French shipments of silver 
to London are increasing in about the same proportion. Prices for 
the week were as follows: 

Sat. 


Sterling. 60 days.. 
Sterling, sight.... 


Mon. Wed. Thurs. 
London price.... 263d. 27jd. 27d. 268d. 
New York price. Sic.  d9}e, 584e. 57he. 
Bank Statements.—Last Saturday’s bank averages were 
decreased by the heavy interior currency movement: 
Week’s Changes. Sept. 18, ’97. 
ecceeee-ine. $2,669,900 $579,313,700 
Deposits........---Dec. 6,191,400 635,958,500 
Circulation ....... Ince. 621,200 14,862,200 
i Dec. 349,500 91,804,200 
7,972,000 87,080,600 


Tues. 


Sept. 19, ’9€ 
$451,889,300 
445,976,100 
19,221,100 
53,435,300 
68,513,100 








Tota] reserve - $8,321,500 $178.884,800 $121.948,400 
Surplus reserve... Dec. 6,773,650 19,895,175 10,454.375 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Sept. 23, ’97. Sept. 16, °97. Sept. 23, 96. 
Gold owned $146,745,178 $146,051,133 $119,665,125 
Silver ‘ 15,191,508 17,731,783 16,929,411 
The demands upon the Treasury for small currency are general, and 
gold is chiefly received in payment. The department has ordered the 
. coinage of silver held under the Act of 1890 resumed, owing to the 
near exhaustion of the supply of standard dollars by redemption of 
Treasury notes. The total available cash balance, including the gold 
reserve, is $215,620,762, against $217,260,981 one week and $241,769,550 
one year ago. For the fiscal year to date Government revenue has 
been $74.573.063. and the deficit $28.806,893, against $73,903,269 rey- 
enue and $23,766,576 deficit a year ago. For twenty-three days of 
September Treasury results compare as follows: 
1897. 1896. 
$16,464,344 $19,311,963 
19,701,000 19,880,000 


1895. 
$20,570,917 
21,767,700 


Receipts 
Expenditures 











Deficiency .. ..... $3,236,656 $1,196,783 

Foreign Finances.— American securities were strong in 
London, but others were dull. The chief event of the week was the 
advance of the Bank of England rate of discount from 2 to 2} per 
ecent., reserve being 50.10 per cent., against 51.70 one week and 55.45 
one year ago. An advance to3 per cent. would probably have been 
made but for the issue of £2,000.000 of British Treasury bills next 
week. The immediate cause of the increase was the withdrawal of 
gold for New York. The Bank lost £675,000 of bullion in the week, 
Open-market discount in London was firm at 2} @ 2; per cent., against 
2 last week; but call money was { lower, at 4 per cent. London is 
losing gold constantly to Russia, and gold shipments to India are ex- 

ected. In the Continental markets discounts are steady, as follows: 

aris, 1}; Berlin, 3}; Antwerp, 25; Amsterdam, 2}. Gold bars in 
London were held at 78s. per ounce, an advance of 3d., but the Buenos 
Ayres premium was 3 per cent. lower at 188. 


Specie Movements.—Past week: Silver exports $745,320, 
imports $38,071; gold exports $7,625, imports $95,515. Since January 
Ist: Silver exports $33,445,979, imports $2,005,240; gold exports 
$29,543,862, imports $4,178,683. 


$568,037 





PRODUCE MARKETS. 


Little has been accomplished this week so far as alteration in the 
range of prices is concerned, but speculative transactions have been 
large, especially in wheat and cotton. Small fluctuations in wheat 
about balanced each other and final figures are almost the same as a 
week ago. Corn is rather firmer, manipulators evidently considering 
that the heavy stocks carried over from the two previous large crops 
do not balance the low yield this year together with the active foreign 
demand. Cotton is still depressed, though every possible rumor of 
disaster is freely circulated. Meats are dull and practically un- 
changed, while coffee shows unexpected buoyancy considering the 
enormous stocks and good prospects. Sugar is firm in tone, and 
brokers look for further advances in quotations. The first sale of 


petroleum certificates for many months occurred on Thursday, at an 
advance to 72} from the previous bid of 69. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 
Sat. Mon. Tues. Wed. Thurs. 
98.37 99.50 98.00 98.75 98.37 
95.37 96.50 95.00 95.50 94.87 
33.12 33.87 33.87 34.12 34.00 
30.12 39.87 36.25 36.00 
1.8 6.87 6.381 6.79 

6.46 6.53 6.45 
69.00 69.00 72.50 

5.00 4.95 4.85 

9.00 9.00 
Live Hogs ...... tients 4.40 4.60 
Coffee, No. 7 Rio ...... 7.12 7.12 

The prices a year ago were :— Wheat, 71.25: corn, 27.12; cotton, 8.44; 
petroleum, 115.00; lard. 4.10; pork, 7.75; hogs, 3.60; and coffee, 10.37. 

Grain Movement.—Wheat comes forward still more freely 
at the West, but Atlantic exports are slightly lower, especially from 
Southern ports, because of yellow fever quarantines. Some falling 
off is noticed in the velume of corn receipts at the interior, and ship- 
ments abroad are lighter, although still far in excess of last year’s 
movement. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
four weeks is also given, with compurative figures for last year. 
The receipts of wheat at western cities since July 1, both years, are 
appended, the latest figures of Atlantic exports: - 

WHEAT. FLOUR. 
Western Atlantic 
Receipts. Exports. 

968,794 200,442 
1,029,419 415,046 
1,307,452 496,319 
1,748,104 603,724 
1,321,950 711,456 
1,187,439 653,835 


3,080,822 
1,412,412 


Fri. 
Wheat, cash 
sé D 


ec 
Corn, No. 2, Mixed 
sé 


oa 
Cotton, middl’g uplands 

oe as Oct.. 
Ee 
Lard, Western......... 
I i 


CorRN. 
’ i i on — 
Atlantic Western Atlantic 
Exports. Receipts. Exports. 
34,405 1,034,998 800,550 
49,777 959,056 533.016 
20,446 897,640 291,617 
8.111 841,477 667,034 
10,700 1,150,639 133,678 
9,238 643,268 406,591 








PUGET scccccse 
Saturday....... 
Monday ....... 
Tuesday ....... 
Wednesday .... 
Thursday ...... 





ee 
Last year ...... 


7.963,158 
5,496,633 


132,677 


5,907,078 2,832,486 
147.469 2 


63: 1 2,313,674 2,162,361 
Four weeks.... 24,666,758 14,322,372 846.793 31,812,055 10,727,957 
Last year...... 23,352,501 4,927,429 762,613 11,126,996 7,659,979 

The total western receipts of wheat for the crop year thus far 
amount to 49,268,493 bushels, against 52,721,158 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week. 
were 3,677,868 bushels, against 4,576,933 last week, and 2,076,022 
bushels a year ago. 

Wh eat.—The decline was checked on Monday by a little more 
activ ity among buyers. especially for export. Buta break of a cent 
and a half came next day, owing to lower foreign markets, heavy 
Northwestern receipts, and the break in railroad securities. The 
speculative selling was carried too far, however, anda quick reaction 
appeared, which made covering contracts difficult for those who had 
sold options. Much strength was noticed at St. Louis and Minne- 
apolis, due to foreign purchases, and more confidence among home 
traders. Reports regarding the crop in Russia are very gloomy. The 
Mark Lane Lyrpress estimates the exportable surplus of that country 
at only 64,000,000 bushels, which is less than half last year’s ship- 
ments, While the United States Consul at Odessa goes still further, 
and places the yield at from four to six bushels per acre, with practi- 
cally none for export. He insists that there is no probability of 
official action to prevent exports, because of the disastrous results 
which attended such action heretofore. The official statement of 
British imports during August shows a remarkable decline, amounting 
to only 3,008,600 ewts., against 5,151,700 last year, and 9,966,290 in 1895. 
The Gazette Commerciale, of Paris, estimates the French crop at 
239,000,000 bushels, making necessary imports of 113,000,000 bushels. 
It makes the world’s yield 185,000,000 bushels less than last vear, 
although allowing the United States 550,000,000, of which 193,000,000 
may be exported. Exports from Russia are placed at 72,000,000 by 
this authority. ’ 

Flour.—Five cents decline is quoted for superfine winter wheat 
while patents are steady, but meet little demand. Holders generally 
insist on former prices, but buyers are willing to wait, and dulness 


results. The inactivity causes a weak tone, and unless wheat re- 
covers promptly there seems to be danger of a decline throughout the 
list. Mills are very active at the Northwest, the three cities re>ort- 
ing an output of 425,370 barrels for the third week of September. 





SEPTEMBER 25, 1897.] 


DUN’S REVIEW. 


5 








Corn.—Steady gains occur in prices, although the daily changes 
are slight. The chief influence was Mr. Snow’s endorsement of pre- 
vious estimates allowing a crop of only 1,750,000,000 bushels, the 


lightest since 1894. Last week the visible supply increased only 
133,000 bushels, due in part to a large transfer from public to private 
houses, but the stock at this city gained 1,234,000 bushels. 


Provisions.—Live hogs advanced slightly, but pork products 
failed to gain, and close at about last week’s prices. Live beef and 
sheep are steady. No quotable change appears in milk, although 


butter and cheese are higher. Fresh eggs advanced because of 
lighter receipts, due to the colder weather. 


Coffee.—Receipts at Rio and Santos for the season thus far 
exceed those of a year ago by 1,329,000 bags, but quotations have been 
lifted above 7 cents for No. 7 Rio, because of the lighter movement 
during the past week and better markets at Havre and Hamburg. 
Speculators for a decline claim that the smaller receipts for the past 
few days are due entirely to the exhaustion of bags and methods of 
transportation rather than lower available supplies. The American 
visible supply of Brazil coffee continues above 800,000 bags, against 


about 450,000 at this date lust year, while stocks of other grades on 
September 20th were 270,575 bags, an increase of 1,797 for the week. 
The recent cut in price of medium grades of mild coffee has been 
a by more activity, but first class holdings are still limited 
and firm. 


Sug ar.—List prices of raws are nominally unchanged, but the 
tone continues firm, and holders are gradually receiving better bids. 
Independent refiners advanced their offers to 3.93 for centrifugal, 


and secured small lots, but most importers are waiting for 4 cents. 
Muscovado is still flat, and barely sustained by further purchases for 
Canadian account. Refined sugar is meeting only a moderate de- 
mand, but nearly all grades have advanced a small fraction. 


Cotton.—tThe situation is unchanged. Prices have been shaded 
a small fraction, notwithstanding an official report of poor condition 
in nearly every State except Texas. Private dispatches also state 
that the top crop has been ruined by excessive moisture, and there 
are also complaints of early frosts. Receipts at southern ports are 
heavy, nevertheless, and crop estimates are not reduced. The latest 
statistics of visible supply are as follows: Change 
In U.S. Abroad & Afloat. Sept. 
398,042 D17 111,622 
ee $22,514 377,858 
1895 * 19... 431,699 1,582,000 2,013,695 — 87,642 
1894 * 20... 404,281 1,144,000 1,543,281 — 41,203 

For September thus far an increase appears in the last two years, 
but a decrease in 1895 and 1894. On Sept. 17th 439,785 bales had come 
into sight, against 629,479 last year, and 24, 389 in 1895. Since that 
date port receipts have been 242,886 bales, against 249,033 in 1896 and 
149,139 two years ago. Takings by northern spinners were 53,092 
bales against 49,468 last year and 33,819 in 1895. 


—_——_ 
- — 


THE INDUSTRIES. 


There is constant increase in the volume of production, extending 
to practically all important industries, but during the past week es- 
pecially in coal mines, and in works dependent upon them for supplies 
of fuel. The official termination of the great miners’ strike saw most 
of the men at work already, but yet added many thousand to the pro. 
ducing force, and the anthracite troubles are ending in the return of 
men to work. When it is considered what vast orders have been 
placed, covering in some branches the capacity for many months, it 
is surprising that somuch new business constantly comes to hand, 
and that in spite of a considerable rise in prices. 

Iron Ore.—ome Association ore is now held at higher prices, 
and sales have continued very heavy of all kinds, but interest centres 
largely on schemes for consolidation of interests next year. 

Iron and Steel.—Orders are coming forward in such quan- 
tities that some works are unable to take all they receive, and trans- 
ferring them to local mills which in competition were unable to 
secure them. In some branches the demand has already run ahead 
of the capacity, structural deliveries are delayed, and some tin plate 
works have been obliged to stop for the time because sheet bars 
could not be delivered on time. Most other branches are full or 
nearly full of orders for months ahead, and yet the new business in 
many runs beyond the current output. Prices have advanced very 
moderately as yet for most finished products, and including pig the 
average for all has advanced only 8.2 per cent. from the lowest point. 

Bessemer pig is said to be actually scarce at Pittsburg, 100,000 
tons more having been sold at prices rising to $10.50, while large 
sales have advanced Grey Forge to $9.50, and Southern pig has again 
been purchased by Mahoning Valley works, 10,000 tons, for $6.75 at 
Birmingham. Billets have sold at $16.25, and for wire rods $23 has 
been refused, a new combination being contemplated. Wire nails 
have again been advanced to $1.45 base at Pittsburg, and structural 
beams areashade higher. Eastern prices have not sensationally 
advanced, but are very firm. In plates, everywhere, and in bars and 
sheets at Pittsburg aud Chicago, the demand is very active. 


Total. 
915,042 


1897 Sept. 17... 
1896 * 1 1,422,514 








Minor Metals.—lIn spite of heavy arrivals tin is stronger at 
13.85 cts. The export demand for copper is good, and 11: cts. is 
quoted for Lake, but sales at less are reported. The output in the 


United States was in August 17,409 tons, and foreign 6,963 tons. Lead 
is a shade stronger with decided improvement in demand at 4.323 cts. 
Tin plates sell very freely with the price for full weight Bessemer 
$3.15, against $4.00 for foreign. 


Coke.—tThe Connellsville output has risen to 125,000 tons, 11.997 
ovens operating, and furnace costs $1.50 and foundry $1.90. 

The Coal Trade.—No decision has been reached as to the 
proposed advance of 25 cents per ton in anthracite on October Ist, 
but officials of the companies are in conference daily. Production is 
being continued at the rate of 1,000,000 tons per week, and with an 


improved demand this amount is going into consumption. The New 
England market is improving. Prices in New York harbor are firm, 
with most sales of stove at the official net circular price of $4.35 per 
ton, f.o.b. A general resumption of operations in the Wilkes-Barre 
and Pittston regions is expected shortly. 


Boots and Shoes.— Manufacturers are still taking more con- 
tracts for spring, but in most branches largely occupied with the 
demand for immediate needs from dealers who deferred buying as 
long as they could. Especially in boots, there are large orders from 
those whose stocks are running short, and who have to pay $1 to $2 
per pair more for their delay. Actual deliveries continue the largest 
ever known in September, thus far 291,618 cases against 261,224 last 
year, and 248,447 in 1894, these years exceeding all others. Spring 
business continues delayed and much embarrassed. Manufacturers 


who still have stocks of leather purchased before the rise are accept- 

ing orders at little advance, while others are unable, and many buyers 

wait in the idea that prices will yield before long. Yet the advance 

from the lowest point in boots and shoes has beeu but 3.7 per cent. on 

her average, against 9.4 per cent. on leather, and 26.4 per cent. in 
ides. 


LLeather.—tThere is no change in prices, and business is stilB 
checked by the difference between demands of holders and the ability 
of manufacturers. 

HMlides.—The Chicago market is weaker, with liberal sales by 
packers, and a somewhat general decline, especially in branded hides. 

W ool.—Sales at Boston have suddenly dropped off heavily. which 
is attributable in part to transfer of speculation to other quarters, and 
in part to unwillingness of manufacturers to pay rapidly advanced 
prices. The demand for goods is large, and at some gain in prices, 
but searcely any makers could take orders without loss at present 
prices for wool. The idea that stocks of some kinds are short is much 
encouraged, and it is even said that of fine Ohio fleece hardly a fifth: 
as much was produced this year as in previous years, while Australian 
is expected to be short as to European demands for the whole year. 
Prices are still marked up. and sales at the three chief markets were 
12,823,000 lbs. for the week. and for three weeks 49,452,400 lbs.. of 
which 36,441,000 were domestic, against 23,463,700 lbs. in the same 
week of 1892, of which 16,320,800 Ibs. were domestic. 

Dry Goods.—The primary market during the past week has 
ruled quiet. There has been only a limited number of buyers in 
attendance, and business arising from mail and wire orders has 
fallen away from previous dimensions. Curtailment of Southern 
buying on account of the yellow fever scare has contributed 
materially to the quieter condition, while in the cotton goods 
division the weak market for raw material has not been without 
restrictive influence over the market for manufactured goods. There 
has been no quotable change in prices in any direction, but in some 
sellers are less reserved than they were a little while ago. and if 
there is any change at all it is in favor of buyers. In the woolen 
goods division the tendency in both men’s wear and dress goods 
fabrics is still upwards. Silks are very firm and generally searee. 
Linens also in limited supply and firm. Hosiery and underwear are 
steady with a good demand. Carpets firm. 

Cotton Goods.—Heavy weight brown cottons in the absence 
of an adequate export demand are very slow, and easy to buy. The 
home demand for lighter weights is moderate, and prices are not 
always as firm as of late. Brown osnaburgs and ducks are quietly 
steady. Bleached cottons in slow request by jobbers; the manu- 
facturing trades are fair buyers of low and medium grades, prices 
steady throughout. Wide sheetings are quite firm; cotton flannels 
and blankets are without special feature, and still strong. The de- 
mand for denims is steady. and prices are well maintained. Other 
coarse colored cottons are steady with a quiet demand. Quilts tirm 
but quiet. Kid finished cambrics in indifferent demand, but sellers 
are firm. At the close the following are the approximate quotations: 
Standard sheetings 4; to 5ic.; 3 yards, 4} to 4jc.; 4-yards, 4c. to 4ie. 
Bleached shirtings. 4-4. 6jc. to 6c. for leading tickets; 64 squares 
43e.; kid finished cambrics, 64 squares, 3}c. 

Print cloths have ruled inactive with an easier tendency. Regulars 
unchanged in price, but odd goods 1-l6c. lower. Stocks at Fall River 
794,000 pieces and at Providence 390,000 pieces. Fancy calicoes have 
been firm, but demand shows a considerable falling off. More staple 
lines steady with a moderate business. Staple ginghams firm with a 
quiet demand. Fine ginghams and other woven pattern fabrics for 
spring promise well. 
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Woolen Goods.—The demand this week has been on & 
moderate scale, but still, in face of it, sellers have occasionally 
marked up prices still further in both plain and fancy lines. Clay 
worsteds are exceedingly strong, and further advances of 5c. to 7ic. 
per yard have been reported in leading makes. Indigo blue flannel 
suitings in wool dyed makes have also moved upwards. In wool 
cheviots most lines are heavily sold ahead in both plain colored and 
fancy lines, and sellers are generally very reserved. Smooth faced 
goods, such as fancy worsteds and cassimeres, are growing 1n favor 
and are in a good position. A strong market for raw material isa 
decided supporting influence to the goods market generally. Satinets 
are quiet and cotton warp cassimeres, etc., generally well sold. 
Doeskin jeans continue dull. Kerseys are strong and in request by 
‘both the overcoating and cloaking trades. The latter are also buying 
boucles and other rough goods with a fair amount of freedom at 
gtrong prices. Dress goods are strong and well cleared up in fall 

nes, with a promising early business for spring. Flannels and 
blankets strong but quiet. 

The Yarn Market.—A good business has been done in 
American cotton yarns; full prices are paid for quick deliveries, but 
some futures contracts show sellers willing to abate somewhat from 
recent extreme prices. Egyptian yarns firm, worsted yarns well sold 
and against buyers, woolen yarns firm with moderate sales. Jute and 
linen yarns firm. 
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FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 209 
and in Canada 28, total 237, against 244 last week, 250 the preceding 
week, and 354 thecorresponding week last year, of which 315 were in 
the United States and 39 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

Sept. 23, 97. Sept. 16,’97. Sept. 9,’97. Sept. 24, 96. 
ver Over Over Over 
$5,000 Total $5,000 Total. $5,000 Total $5,000 Total 
8 90 12 91 7 71 32 = 115 
34 5 47 


78 
55 14 73 18 96 
30 2 24 


3 26 
209 
28 


BGs ccoscce 
Beuth .cccoc 6 
West ....e- 11 
Pacific ..... 4 


29 


- = 24 204 28 215 78 315 
Canada 2 40 4 35 — 39 
The following table shows the liabilities thus far reported of firms 
failing during the week ending Sept. 16, also the two previous weeks. 
The liabilities are separately given of failures in manufacturing, in 
trading, and in other failures, not including those of banks and 


railroads: 
Week ending Sept. 16. 
Total. Mnfg. 


° $144,784 
112,995 4,100 
657,157 

$1,218,171 $300,109 
187,714 4,400 
Two weeks ending Sept. 9. 
Total. Trading. 
$3,000,764 $844,325 
444,986 350,707 
957,597 


473,640 
Total .... 394 $4,403,347 


$1,668,672 
Canada .... 61 548,822 410,726 


No. 
a 
South...... 35 
Wllbicccoe 
190 
37 


Other. 
$150,000 


296,655 208,277 


$559,755 $358,277 
177,314 6,000 


Trading. 
$154,235 
. 108,895 
151,225 


Tet cose 
Canada.... 
Other. 
$1,814,300 
5,90 
10,297 


$1,830,497 
40,555 


No. 
East .ccocce 156 
TS SP, 
Wl ccooucse Oe 








$904,178 
97,541 
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GENERAL NEWS. 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Sept. 21, and imports for the 





week ending Sept. 17, with corresponding movements in 1896 and also G 


the last three weeks, with the total for the year thus far, and similar 
figures for 1896 : Exports. Imports. 


1897. 1896. 1897. 896. 
Week ...cccccccces $8,549,010 $7,544,921 $6,817,613 $6,744,701 
Three weeks...... 22,412,404 19,432,891 18,836,781 21,815,161 
300,100,193 275,433,955 365,461,071 336,478,444 
Exports of merchandise from this clty increased still further, gain- 
ing about $700,000 over the previous week and exceeding the cor- 
responding week last year by overa million dollars. The increase 
over last year to date is now almost $25,000,000, and nearly twice as 
much in comparison with 1895. Imports were slightly larger than 
those of a year ago, due to a large increase in coffee, which was partly 
balanced by the loss in sugar. Other leading commodities changed 
only atrifie. The large gain over the previous week was due to an 
increase of $800,000 in dry goods, $670,000 in coffee, and $350,000 in 
sugar. Lead and india rubber imports decreased heavily, but only 
equalized about a quarter of the advance. 
Bank exchanges for the week at the thirteen leading cities in the 
United States outside New York are $399,126,561, 34.2 per cent. over 
last year, and .5 per cent. over 1892. All cities but Chicago, Philadel- 














phia, Cincinnati, Louisville and New Orleans, report larger exchanges 
than in 1892. At New York the increase continues large. The de- 
pression last year is even more strongly reflected in the returns this 
week than in earlier returns. The fixures for the week, and the daily 
average for the past three months, are given below. 

Week, Week, Per 
Sept. 23, 97. Sept. 24, ’96. Cent. 
$104,068,180 $75,906,982 

73,358,693 54,164,865 
16,535,920 12,357,202 
16,720,090 12,520,938 
12,036,250 8,691,150 
5,004,440 
68,996,889 
7,894,054 
19,294,173 
9,270,742 
4,561,646 
7,210,850 
11,670,246 


$297,544,177 

475,852,374 
$773,396,551 
$135,623,000 


124,970,000 
153,987,000 


Week, 
Sept. 22.’ 92. 
$94,071,377 


14,790,643 
14,795,912 
15,162,750 
5,300 ,325 
105,796,844 
8,785,492 
23,286,502 
10,660,892 
6,801,523 
6,900,488 
14,661,600 


$397,314,607 
695,476,903 


$1,092,791,510 
$183,266,000 


153,455,000 
169,626,000 


Per 
rety 
— 3.7 

12.1 
13.0 
—-20.6 


Boston 
Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 

Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans. 
San Francisco 


RA 


St AIS Go 63 So 


9,115,269 
26,371,263 
11,745,238 
5,700,087 
6,468,648 
16,175,837 
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Total $399, 126,561 
New York... 882,291,460 


Total all. $1,281,418,021 

Average daily : 
Sept. to date .$211,324,000 
172,436,000 
170,968,000 
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STOCKS AND RAILROADS, 


Stocks.—The market was excited and irregular, but recovered 
unexpectedly well from a severe break which occurred on Tuesday. 
Liquidation by interests which had been active on the bull side 
throughout the advance was a feature on Saturday, and it was under- 
stood that a combination of operators had reduced their speculative 
lines. This was followed on Monday by an advance of rates for 
money to smaller dealers, which started a decline that quickly reached 
stop orders and at times made the condition of the market almost 
panicky. On Tuesday the break was aided by persistently circulated 
reports that the relations between this country and Spain had become 
seriously strained. Many small traders who had accumulated danger- 
ously large lines of stocks on the basis of paper profits oa early ven- 
tures were sold out on stop orders, and the pools in most specialties 
retired from the field. London selling of 30,000 shares before the 
middle of the week was an aid to the decline. On Wednesday the 
market rallied sharply, and during the balance of the week was 
ragged in its movement, though with evidence of a fair support in 
most directions. The recoveries were in part due to the buying of 
stocks for short accounts which had been much enlarged on the de- 
cline, but there was also an improved commission demand on the 
engagement of gold for import. Grangers were best supported owing 
to the declaration of a quarterly dividend of 1 per cent. on Rock 
Island, against 4 per cent. previously paid. It was officially stated 
that only current earnings were taken for this payment. At the end 
of the week London bought back much of the stock it sold earlier. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 
comparison ; 1896. Sat. Mon. 

98.62 
100.00 
100.75 
129.50 

96.00 

61.62 

28.00 

90.00 
151.50 
107.25 





Northwest 
Rock Island.... 
Ge Bi ccccoc wan 
Reading 
Tobacco . 
148.00 
106.12 


Average 60 .... 58.82 


59.88 


14.... 50.98 67.72 67.23 65.29 66.21 66.46 66.07 

Total Sales .. 88,106 242,739 512,464 893,911 610,911 552,476 500,000 
Bonds.—The market for high class bonds was less active owing 
to the firmer rates for money, but speculative issues broke sharply 


early in the week in sympathy with stocks. Their recovery was less 
pronounced. New issues of municipals were characterized by large 
applications from syndicates of bankers, but the outlet was narrower. 
Governments were little affected by the break in speculative bonds, 
and were bought by banks. 

Railroad Earnings.—Gross earnings of United States 
roads reporting for September, including leading lines complete for 
the first half, are $14,377,327, 12.3 per cent. over last year, and .2 per 
cent. less than in 1892, Southern roads continue to reporta gain 


over 1892, and Western, including Grangers, and Southwestern a 
loss. Trunk lines, which now include only the Western connections 
of the big Eastern systems, report a gain over 1892. The depression 
of last year is reflected in the gains reported this year. Below, 
earnings are classified according to location of roads or principal 
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class of traffic. Figures this year are printed, with percentages of 
gain or loss, this year compared with last, and with 1892: 


i ———————-August. 


Per -Cent. 
Roads. 1897. 1897. 97-6. ’ 
Trunk lines. $2,480,099 $10,719,920 -+10.9 
Other E’n.. 417,362 1,784,072 — 3.1 
Grangers... 2,029,313 +- 9.177,604 
Other W’n. 1,983,197 7.135,431 
Southern .. 3,307,948 7,970,684 
South W’n. 2,994,209 - 6,429,251 
Pacific 1,165,199 4,846,032 


$48.062,994 
2,175,000 


_~ 
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2.9 
8.0 
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Canadian .. 
Mexican.... 1,961,067 
Total all ... $16,006,945 -4+11.7 $52,199,061 + .8 


Earnings of United States roads for the last four weeks are com- 
pared with last year in the following table: 
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of low class freights is increasing. North and South roads centering 
at Indianapolis have a large traffic in lumber and merchandise. Below 
is compared eastbound movement from Chicago and loaded car move- 
ment at St. Louis and Indianapolis: 
--Chicago Eastbound... ——St. Louis.—— 
Tons. Tons. Tons. Cars. Cars. Cars. 
1897. 1896. 1892. 1897. 1896. 1895. 
Aug. 28. 61,884 63,179 59,018 41,367 35,417 30,325 
Sept. 4. 69,911 61,995 55,540 42,192 36,185 31,425 
Sept. 11. 67,741 61,846 63,751 43,028 33,755 30,215 
Sept. 18. 62,789 63,387 62,001 41,697 31,947 30,135 
Railroad News.—Rock Island has increased its quarterly 
dividend to ] per cent. Last year the company paid 2 per cent. ; 
1895, 3 per cent., and since 1889, 4 per cent., except in 1892, when 3 
per cent. was paid. A committee on refunding was appcinted. 
The first annual report of Atchison for the year, June 30, 1897, 
shows gross earnings $30,621,230; net earnings $7,754,041; balance 
after rental and fixed charges $1,452,446, and surplus after three per 


Indianapolis. 
Cars. Cars. 
7. 1896. 
77 «17,025 
17,163 

17,7 
19,202 16,927 


1897. 
78 roads, 3d week of August... $7,051,821 
78 roads, 4th week of August... 10,243,343 
73 roads, Ist week of Sept 7,099,019 
64 roads, 2d week of Sept...... 7,278,308 


Railroad Tonnage.—Heavy 


Tonnage in miscellaneous freights is larger. 


eastbound 
grain, live stock and dressed meats from Western points continue. 
Furniture, hay and coal 
cars are in great demand at Western centres. 
high class freights is the heaviest for several years, and the tonnage 


1896. 

$6,424,654 
9,051,000 
6,493,104 
6,310,610 


Per Cent. 
9.7 
13.2 
+ 9.3 
+15.3 


shipments of 


Northwestern stock 
$165,000,000, bonds to 


some eight per cents. 
Westbound traffic in 
bonds mature. 





cent. on the adjustment bonds, $51,378. 


holders have authorized a new mortgage of 
be issued as the directors determine ; interest 


not to exceed five per cent., and date of maturity, 1987. A million 
may be issued yearly for extensions. 
and fixed charges $7,306,216; Omaha's funded debt, $24,841,127; 
total both companies $153,452,127. 


The funded debt is $128,611,000, 


Bonds are chiefly six, seven and 
Northwest bonds for $17,990,500 mature in the 


next five years; interest $1,230,360, if refunded in at 34 per cent., 
interest reduced to $629,668. 


In succeeding five years, 29,861,000 








ADVERTISEMENTS. 





FINANCIAL. 


FINANCIAL. 





HE 


Cential National Bank 


OF THE CITY OF NEW YORK. 


$1,000,000 00 
506,745 62 


Capital, = = 


Surplus and Profits, 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 


EDWIN LANGDON, President. 
Cc. & YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


UNION TRUST CO., 


DETROIT, MIiIcH. 


Capital, $500,000. All Paid In. 





D. M. Ferry, Pres. ELLWoop T. Hance, Sec’y. 





FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 


SURPLUS, 


2,430,000 
335,817 


@® $4.86 — £1. 


Foreign Exchange and General Banking Business. 





SPECIAL NOTICES. 


OUR LAUNDRY IS NOT ALWAYS TO 
blame for the faded appearance of your 
fancy shirts. <A little forethought in buying the 
shirt goes a long way toward preventing the 
trouble. Shirt materials made by 


MOUNT VERNON MILLS 


stand every test for color and quality. A book on 
the subject sent free. 


MOUNT VERNON MILLS, Philadelphia. 








FINANCIAL. 





N. WEEEES. ED. McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEXAS. 
Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cableand Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 

furnished, availabie in all parts of the world. 








TRAVEL. 


FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. CO. 


Through Pullman Car Route. 
Springfield, Mo.; Carthage, Mo.; 


e 
St. Louis to Joplin, Mo.; Pittsburg, Kans.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Tex.; 
Dallas, Tex.; San Antonio, Tex.; Houston, Tex.; 
Galveston, Tex. 


ALL TRAINS VESTIBULED. 
S. B. FRANKLIN, 


Gen’! East’n Agent. 
385 Broadway, New York. 





GEO. T. NICHOLSON, 
Gen’l Pass’gr Agent, 
St. Louis, Mo." 


THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 
Capital and 
Surplus, = $7,500,000 
GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier. 


DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, JR. 





TRAVEL. 


B.& O. 





ROYAL 
BLUE 





SAVANNAH LINE. 


Ocean Steamship Company of Savannah. 


Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o’clock P.M. 


GREATLY REDUCED RATES TO 
NASHVILLE AND RETURN, 


account Tennessee Centennial Exposition 


Monthly schedules of sailings, rates, reserva- 
tions, etc., furnished on application. Low rates 
to all points South and Southwest. 

Write M. C. Hammonp, Agent, Pier 35, N.R., or 
General Eastern A gent, 317 Broadway, New York. 
E. H. HINTON, E. K. BRYAN, Jz., 

Traffic Manager, Gen’! East’n oom, 
Savannah, Ga 317 Broadway, New York 


BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VLA WASHINGTON, 





8 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., | NEW YORK. 


Thirty Years Mowbovell ship in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BAINEERS, 
New York. 








$338 Wall Street, 


eee 


INVESTMENT SECURITIES. 


HUTCHINGS, SEALY & Go. 


BANKERS, 


GALVESTON, TEXAS, 
SUCCESSORS TO 


BALL, HUTCHINGS & Co. 
apm mie: seas 


Joun H. Ht "TCHINGS, GroreGr Sra 
EALY HurcuHines, and H, ri STEIN 





JouHN SEALY, 








INSURANCE. 
THE 


American Credit-Lndemnity (0, 
of New York, 


S. M. PHELAN, President, 








Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid to July Sist, 1897, 
$188,348.92 


Nothing is more certain than the 
unexpected. 


Our Bonds afford protection from the eflects 
of unexpected and unusual losses, 


[es Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance De partment to secure all hold- 
ers of policies of this Company. 


309 Broadway, 


ST. LOUIS, Mo. N“w YORK CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondeace Solicited, 





FIRST NATIONAL BANK, FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, = = 


OF CHICAGO. 
$3,000,000 
2,000,000 


Capital, 


Surplus, - ” - 


Foreign Exchange. Bonds. Accounts of Merchants, | 


Corpor ations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres't. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier 


DIRECTORS. 
OHN CRANE, President 
THOMAS RU SSELL, of the Clark Mile-End — Cotton Co 
}s HE ODORE M. IVES, of the Willimantic Line 


4 yt 
JOHN k. HEGEMAN, President of the 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the eter Life Insurance Co. 
WILLIAM ©. HORN, President of Koch, Son 
FRANCIS B. GRIFFIN, of C. E, Jennings & c o., Jennings & Griffin Mfg. Co 
JOHN A. McCALL, Preheat of the New York L ife Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 


Guaranty Trust Co. 


of New York, 
MUTUAL LIFE BUILDING, 
NASSAU, COR. CEDAR ST. 
London Branch, 33 Lombard Street. 
CAPITAL, - - $2,000,000 
SURPLUS, $2,000,000 


ACTS AS TRU a E YOR FOR CORPORATIONS, FIRMS 
ALS, GUARDIAN, EXECUTOR. 

R. TAKES ENTIRE CHARGE 
SAL aND i PE SONAL ESTATES 


INTEREST ALLOWED ON DEPOSITS 


subject to check or on certificate. 


STERLING DRAFTS on all parts of Great Britain 
Bought and Sold. Collections Made, 


“Me -tropolitan Life Insurance Co. 





Travelers’ Letters of Credit available in all 
parts of the world, and Commercial 
Letters of Credit issued, 


WALTE R o. sir vy President. 
. oer.. _ Vice -President 
‘ ILL. 2d. Vice- = on nt. 
MURR AY, Treas. and S 
J. NELSON BORL AND. Assist. ‘Ure - “ond Sec. 
JOUN GAULT, Manager Foreign Departinent. 
DIRECTORS. 
Charles Kk. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F., Baker. Augustus D, Juilliard, 
George 3. Bowdoin, James N. Jarvie, 
August Belmont, Richard A. Me Curdy, 
Frederic Cromwell, Alexander E. Or 
Walter R. Gillette, Walter G. Gehan 
Kobert Goelet, Henry H. Rogers, 
G. G. Haven. H. McK. ‘Twomb!l 
Oliver Harriman, Frederick W. V ‘anderbilt, 
R. Somers Hayes, Ww illiam C. W hitney. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World, 











SPEC 1A LN OTICE Ss. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 








Also Manufacturers of D. & S. LICORICE | 


861 & 363 WASHINGTON ST., NEW YORK, 





| 


$1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. IF. J. KIPP, Cashi 
WM. BIGELOW, Vice-Prest. ‘'T. : CAMP. Aeat-Ca as 
F. E. KRUEGER, 24 —— Cash 
DIRECTORS. 
2 C. PAYNE, 
RED. T. GOLL, F, 
Wi. BIGELOW. E. 


SPECIAL “NOTICES. 


H,. H. CAMP. 
B. K. MILLER, 
F. G. BIGELOW, 


C. F. PFISTER, 
VOGEL jr. 
MARINER: 














Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK, 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
Of Various Grades and Widths. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS, 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 


SPORTING Goows 


OF EVERY DESCRIPTION, 


E. ¢. MEACHAM ARMS €0.,, 


ST. LOUIS, Mo. 


Tne Crawlord Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BALTIMORE. 
CHICAGO. 





NEW YORK. 
ST. LOUIS. 


LOOK AT IT 


From any standpoint and you are at 
once impr essed with the uniform exe 
cellence of the 


Remington 


Standard Typewriter. 


IT IS BUILT FOR WORK, 





W yckoff, Seamans & Benedict 
327 BROADWAY, NEW YORK. 








